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ABSTRACT

Aged consumers may face difficulties in preparing for retirement or in post-retirement financial
product selection due to a lack of investment knowledge and understanding of new technologies.
Therefore, there is a need to focus on the financial capabilities and satisfaction of these consumers.
In this study, we aimed to analyze the factors influencing the fund investment channel selection
and satisfaction among aged consumers. This study used the original data of the 2022 Fund
Investor Survey to analyze fund investment behavior. The results showed that among aged
consumers, the influence of subjective literacy variables is relatively higher compared to the
impact of objective literacy variables. In the case of the face-to-face channel groups, educational
services provided by the financial institution for determining the timing of purchasing a fund
and offering alert services to support regular monitoring post-purchasing are likely to be effective
in enhancing investment satisfaction. On the other hand, for the mobile and website user group,
it is anticipated that providing services such as offering the means for calculating returns or
enabling the capability to independently decide selling timing will be effective in enhancing
investment satisfaction.
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TR Tefs glo]mio|E9] HiE ©A9
A FRSHATE SALPARRY} o] Yo7t S5 &
] =229l o] = 4= QIcHFong et al. 2021).
AR e vgh= olu] P IpARSlo] XSk,
1 A9 Se 343 2RI At (oo 20115
Keel et al. 2018). I FASE Ho] 21HAS]
2YE SHE FEuEolA 50t ol Tag AH
A= Fraigolut QI i WA ARl HlE2
AR5k 4B Ftolot, BAXY BAEE
FERA] WEH fuEre] 55~75A4] QlF=
1,548 g 02 154 o4 Q159 34.1%5 AHA|
3t 6541 7= 20224 71E02 17.5%C0
9, 20254901H 20.6%= 37Fd AOE
AFEItK(Statistics Korea 2022).

T AHRFO] A o] ZALo]E AollA A&
5o] FIE= A7l0] oy FE FEAS

HlS2 WopA|al, FAo|MAST Aol dAS

—

o
N

¢

9] H]FI} F5AAEY HFo| Sk 5 A
Folu BAY 17t oE Al 27] W E
of 87189 2 uAg el € 4= AHjoo
2011). &, AAA SHA 50-60tHe= 3 7]
7He] ARG E O R HHH Aito] 7HE 2 A7)
oltt. BAAY 7HAZEERFAKStatistics Korea
2022)° W= -yt 7] Wi A4 g
B2 50ti7t 694,236 0 2 71 &3kl 60
= 5943728102 40tH(52]9,2419H) t}
2 AAoHAT). FEAKEY] FRE 5007t Bt
196749102 AR FolA 7 =81t &
Aol 50-60AIth= 2Elol| YutslAL ofu] 2E1E
BT AR, =3 tju7t FASE Al7]e)7| % S
o} 20224 A 2AREIO] 2 EZdAHS
33 51.24, o3 47.6M2 YePGo ™ (Bt 49.3
AD(Hankookllbo 2023), ©] & A¥t JZx+= Fd

I o

o|of HIAPEAl EA S M¥st= ZAoE UEt
U 7 i AR B ZHAEA A
g7t Q3 9Ju|gttH(Seoul Eonomy Daily
2022).

NAATEA SHA S L8R A9
= ot AE2E T QYA AHskgAle] B
e T Aol sttt & Ao g ols

tEot=t 4o Eot BRAtikS bdsHA &

Skal &5 ZFaof tivlsto] 7]4 oA It

5] Zojo] FAUA stal, BRJF AQA =S Al
of gtEo] S QHisk= Aol HE Fa% Al
7lolth. &3], Sy AH[AAE EF] o|HHTh
Sof| T ot o} Apdo] F7Isk= Aol

W71 dzoll 25 $9] A= S8t HFong
et al. 2021). 124 J&sHA] 2 MEL 58
FEI AH| A9 B 2EAE HIRS S
B ABAIA ofH RS AlFstH, ol e A%
Q1A SRR Ueh= QIAIH 58 7ol s
71531 4= tHFong et al. 2021). Q1A A1}
ol AolA Yo7t B2 4RSS AREA I A
BAE)7go] 9&sk=(Jennings & Jacoby 1993)
12 o] 2ASt] AES st Aol A
7] ol M2 7I&= olsishal 555k
oA AF F7toll WE XA 589 Fhe 9
AFA7gol QLofAl Aozt =2 QtiHou & Elliott
2021). 843F AEo] oAz dvrFos F
18 AHAR= S8R4T osfgo] JiiFo=s
R, HERRL A S5713 H S Ao A HE
9 OAEAE oSk Aol Ah(joo 2011
Baek 2013; Kim 2013). T3St F318 AH|R=
HERR 7HIAES] 24T +E AktolA &
ojEgZ AL o FAF Al oHRE A= AT
2 FEEY ItHKim 2013; Keel et al. 2018).
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AUEE 59| ®uk 717] 882 45| St
3 glom, o]& Rl AYsh= HEEM| Je
A5 7kl JtSingh & Jang 2022). &
& A ZFol| oA FERFAVE S8 IE
T8AH A vt A7t dAd8tE L, o] 7t
Sk A do] thdsiRAL Qlo] A AL HHf
dS FAHoE AHE drHHan & Ko
2021). °ol= 7171 AR HeE] ol 7105, o]
2t el o= QIS Bk 7]719] &8 a8
Aujag B2 9 43 59 TRt & AA
H 3 JeKYoon 2017; Singh & Jang 2022). ©]
o} BEo] AHREE o] SIS o U2
AT et B B2 7R A 7HE S 7] o
2ol A= ARl ek Ao & B2 Al
ol = o] AN FFE & & US
=9]5]1 QItiHou & Elliott 2021). 1
Eota 3l o' QIR QI 5
2Rlyt HHtd 4yt 22 YAl|e
&3 Ao SlojA FAEAQ IF= & & A
tHDziechciaz & Filip 2014; Hou & Elliott
2021).
o|2fgt Z3F stollA 2] AL} o] F Aol
& AEE] S 48R A P2 Tofs
7] SI3iA Folslig e FFgS dst= A+
0] wol £8=]o] gttt T AF-=oMAM= =8
ojsfE S Wt 4= QU= 71=2A Q1 A Ao RlofA
AH|ARE 7ho]| At Apol7t g2 sk
FTIYSS Yo R HE B4 JHE B4 A
T=(Joo 2011; Baek 2013; Kim 2013)°4%=
FY AHAH= HEFALO] W3 o]sfiglo] Wo}
A HEFR ZRQJolut gkl A ofE{go] F7] uf
2ol = F67|HE D Yoz g
53 B4 JEA] g oAE PFHE Hol=
Ao Uepdth(Keel et al. 2018). & F84%
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AHAEZ FA QlojA elEo|u HI-E 53
AAE FJHY 4o gt ol =7} Yol Fxjut:
S A7l QlojA At ojEeS 4
AR ¥  IE 7HHoF
o R4S A7IskaL itk IRk E-skal 4
qHos Fi1g AHAE Ao E o dAFs2
Ags] =51t Fong et al. 2021).
olo] & AoAE= FIE AHRE o E
HE T2} Alof] 2-85h= i HiE g A
9 Ae fdo] oE FANEEE A5k 5t

et A, ezt woile mYEhs v
=3

L w4
o] M F17 Avixte] EA9E B4 3
oot T 891 EASGLh S, WEER A
AEF Ado] w2 A8l REEES olsfsti B
4 99152 BAs o]F Fo & a7t B

24 4] B8 Ao] ute 51 Aujge)
FET BEE A3e] §8% HRE AT
1A S

II. o]&% w7

1. 313 AHXt HEEX} dF

T e HEA FA2 oA B
ol wet eflolut A PAF T A FH|
2 5k oK Keel et al. 2018) AF 7]
= ARE Ao whet Aolsitt. kQlEA] ¥
EoM= 654 ol ILBAE XA, 17
IEEAI0] It HEOA = 554 ol dE AL
50-55A4 BlRtE EaLgAE Aolskal ArHKwak
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2021). gEEoA= Aol AeteE F1L
FAEH= o2 ARE T QItiKeel et al. 2018).
S8aHARt #HE A= F Yoon(2010)2
Tt 454] oA, Yi & Seok(2011)2 554 oA
< TUBAE Aot oy to] AFEolA=
50/1E 71502 3k tkjoo 2011; Baek 2013;
Kim 2013; Keel et al. 2018).

TP AHA] BEAYES AT EH, 5 Al
oA =94dE& FAloks Aol 7HSHE L 9
=, A85d 2EIFA] B2 20209
Yt BAAL AFgAF A FHEALR o]ETt A4t
TE7F 1% 1,358% 9o o]2rHKU Agelab
2021). 8AA | w} oA FF o)) 295 7]
g = e HEARA digt 17 AHR
48T =2 mo|t}. KB Business Research
Center(2020)°) w2d, -2yt 714|9] HE -
S B2 4007t 7P =11 A7t o
SE H|Fo] WolX A, 191y HE Ht HE &
HE APH7t 225E AX= AR Yeyth

oj2fgt EAE 7HKl T AH|RRY] B B
A1EL T2 FASILA sk aedEold A
Soks S8A4HIAY RS EA 5t THKeel
et al. 2018). 504 o]A9] F1¥ AH|AE tiat
o7 HE A PFEHE BT A4-E(oo 2011;
Baek 2013; Kim 2013)°l4&= S8 AHAR=
HEER | 3t ofsfo] Wobx HEFER} 71
o[t} SHfA] ofg|Zo] 7] wjE] FA AA 2H
B EQFE 7)1 Qlo] & F8713E
oA Yo 2 HE 5 B2} JHo| ;2 oAt
274 PHE Hol= A= UEth E3F S
AHARE 235 S S84HAY] HERA &
TEEs W2 Z02 Yeigow, HE ojsigY]
7% 71ig HEof Higt 34 olsfgo] HE

B2 o] folsk 99log yeRtthKeel et

al. 2018). L& o] 59| HERAIS == B4
|3l Hls] A os 32 F o= Yehal 9l
tHKeel et al. 2018). § Yol7kA tRE HH7]
< UEE QIS HtiH A9 5% SV &
HZR59] HEdS ATAZ]AL oy HAE 4
QAZORE FREE FILE AHRY BE- YA
g ARs} $F0] YI(NIA 2020), HAE 717]
ARl QUofA ol 25 7|3 7] wiEe A
2 S 74 "It ChosunBiz 2020). ©]¥
Fe2 gEok= Aol loiAE Aol
A&, Seo & Choe(2019)9] AFoA=
o7} s HHNIS ARESI] S8AdE &
BF 5649E Y 7ol ke AL
Z YEhdth

o|AY 1Y AHAPF HE T4} Al sty

Ve FFdE= Al A S8l #A

Aol Hjol7t 917 o] SAT AhE WA
B0l A0 BRPIE ofdrhNamgung et
al. 2017). Wt FUHE A4 S4o] G2
HEEA PEO| Aol 2 ofsfhs o] Fadltt
o] Ze HPATEL FIY AvlAe] HEER
Y5 ol o5 AT A=A BEe} A
1, HEEA o 7218 913 289 Wa
52 E7oke 024 7|50 Holtty & %
o}, chet xgsl, Hohustels o] 284
;874 Ws} olhA F1e AvlAo] HERAY
59 olafshe Hlojs HE%t wo] it olo] &
AT A} A FHstel Ad
A B4 ey, Uy HesquEE
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FAEE TSl Q=] ARSI oA
2R &8 AZske S 82
golstet. &3], HHtd A2 &HAkE stoig
S22 5= 7HssH sk, o2’ Aol A
EFA AFA 7T Hols AFA o] Fofxl
CHNatarajan et al. 2017). o|¢} tjx&o=z A
SAA FAPC )Y IHUS E8sh= B

2R A2 gl J2sh] fs 55
g S AAA A F o AEet A A
Al EE dE & ke Axol o Hhd,

Hpo

¥ A e 52 S8 tiHSAl WHEoll A
Rt A7 Blgo] A HARE wulj e oAt
85 B Aol et ARt JHel A A] &
ZHAQl FA(IH)e 49 & U &, 449
NIERHE AHA} 2251 F9y) v]L 2}
ol AHAEA AT 7HAE AlgsHA |

tHSingh & Jang 2022). HEER]| QoA E &
& 7Fse AdE 2A 534S AF HHESH
FAE fet AEHFE o8k diiiAa PC
T= HHIY 7|7]E ol&ste] QHYIo R BAE
Sf= vt 02 FEETHMao & Lee 2016).
Lee & Kim(2014)9] A7olAE tiH 7Rt
H|sl vt 7RI HESAE 9 ojE st
T A2 Ao R YEigon, B9 2|4l
JEolsige B BtiH 7R & AoR
e

T2y ®2etd 59| BljEAf S 53 564

= RE
Hlé o8 Al AL 5 = o A 204

of vls ILFAR|AE MEL 7ES
&3h= 7Ixto] o Aot} &3], & '3} | Hs}
k= SR <ls 71575191 2P AH| A0
AT AR} A A0A PCH 2EFUS S8
Sk QU A& B8 o HSE T Qlo] AH|At
S4ds w4 710 tigh AnRe] AR A
o]&f|5t= AL ZQ835ltHHan & Ko 2021). wt
Al o2 22 2Q1E0] HESA A A" Ad
of mX= JFHo] gt =271 dasict
AR, HHtDS AR AHRS] 58 T 9
AHEAE Atk v AFERE2 a8l
9] JFHS Aol $o™(Fong et al. 2021),
oj2{et IgolA HEtd 7|715 ARES EYl &
GO 2R AR} Aoshs HEFA TAo]A
9] vl-&} S FHE-Gof qlojA 8%t 22l
o] && H&E 4 AtKSingh & Jang 2022).
HAA S0l 2o W=t AB|RE0] A H AT
oA £Q5= F7H vl8 7= S™ 11
o] w2t P50 FEEH(Stigler 1961), ©]
3 BHL N2 ARPHoENo] HHY 7]7]
of tfst A5} &89 HAAL AP 4 A}
gt AR REEEOlN e AAES
Zgst=tl, 55| ZHrY 71719 AN A5 4
Lk Xﬂ“‘ SHoA Hedwt AREAL BA 59 ©
o3} A7k 98} A e e wgo] <l
E{Yl ARgo] QlolA mutd Ade] 7tAE A Zst
+ 89°] ¥7] gz 83 =77 Hal Aok
(Singh & Jang 2022).
ols} vio] T8 AN ulatEo] a2
e 3 0 283t MBIl ExJAIGAIS 0] st
< FAR BT o] ok A fI't 9
APA7 A AR AH|R7E FAF AEARE A
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of ehet #41] 52 7ol gl sic. A4l

il

_4

)

=

[o

—

o ﬂ.lO

_4

P

o ol



174 SIRXCINEIMETEIEK| R35H 15 2024

gof| i Hrpet A4S ZAY A9 56
A&} FEste] ofsfg o Apilo] U= FARN=
EAF AFALE 2R 7HsAdo] WTHLu et al. 2020).

A, FA4 B 402N AHAe] HESR
AF2 TR £AAY] qES A HsH 3
skal AP Hate] FAH o A3t 2t
Aol BEAZRE 94T & EE ke 52
2 o =d], olet /g stollA A F
AR HERAS ¢ o 224t 4= Sl o]
oy EQito] FAF dFS € 4 A
(Kim & Kim 2014). §3], HtfEALS o8

73S HEFRAP} Bdste olgZolu Bkt
OAa =2 Aoz Yehty 9om(lee & Kim
2014), o= 2o g o8 4+ v ==
£ L2 AARIH(Mao & Lee 2016). Wi,
HAg St 2ol A o]AMA AL HHMYS
283 A Bojo] AU FIFE & 5 7
W Zof|(Swilley & Goldsmith 2007; Chopdar
& Sivakumar 2019) 8IS &3t dAE
T ARl Hutd A Ao oMz g
32 v 4= tKLuceri et al. 2022). o]#3t
B FAAER stojg 2HY 2PAHA 5
= Eobohe TFet A A-elA Felst IF
= o0& Yeltal QItk(Natarajan et

—_—

teoR aulge AFALe PEomiE
AT 5 Sl FAH Azl tie 2245
O Avpy} vbAst Ao g Az A
HlEHWH%‘)ﬂ
A, Z=t

1‘— ‘=‘9_]—/R1

Ln‘i

o)

& Sllsi, e 58 2SS

O]HV\] =, 79= OJOH TS 4
3 A 94“]@"4(Luceri et al. 2022). E3t 0]
AW A9} mule] x& @ mule] oM H|A 5o

s Bkl AT RololAg ATEe A7
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ook
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N

o] 7]leARgoEof FEA FF=
AP RAUE AAISHL Ut o]2et A= &
d £ Yoz SHFE|o] 4B} HA|Zo]
HHMY 43 RO ARGOJkof FR3 QAUS T
AdtgtHNatarajan et al. 2017).

uhEhoR ot A, w8 U A5 53
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fr

>,

jud)
—

AA=E AL Sl e H}?zl Bt -@3% ot
st 2ozl 4 &=
ARlsk= Fagt Oﬂéz}i"ﬂ AA =] 5L 9\13‘:4
(Hou & Elliott 2021), HEEXAYZS HASH
Lee & Kim(2014)¢] oA &340 W= =
Ao] B AdF o2 dido] B2 AoE UEy
o) 53], 115 AB[AEY] S oJAREgol QlofA
71&9] 5ol &St AsA QI HEA YTl
Z5H] A5 517] WEo(Jennings & Jacoby
1993) M2 7|& 5= thd A= 43l A
tHHou & Elliott 2021). ¥, ITPAFE &
BEi7t FEstH, 718 Azt F4Este] HEkd
f Al & o B2 A7RE AQ8517] 7o) B v
OAERE T 4 o] T AtolA AA =L
AtHHou & Elliott 2021). ESH tfRE] A
S IS £30] AHAEY ABP SR,
AEY ARS)T A1 TAE AUa Holi Ut
(Lumpkin & Hawes 1985; Carpenter &
Balija 2010; Hou & Elliott 2021). HEEX}O]|
UM = SHE 3} vt BXh= T AFoA A
o] AR UehgthMao & Lee 2016). Bo&
AH|AY] A5 $EE TR 539 HtH &3
oﬂlﬂ]oﬂ :——LX—]Z‘]O] OﬂoJ:Eﬂ ] EO] ﬁi _1‘:]_-1'-5 01

FE0NA AAXEI JrHLumpkin & Hawes 1985;
Forsythe & Shi 2003; Goldsmith & Flynn

2005). o= AESF0| 2 AH|RY] 9 A7H
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o) X8 A WAL 7147 Zwe] AEA|4

o] &2 ¥l W Heel 27]°] g4 A=
B

AT EA e PR A
Qo] dE FE 2A5S Annnd sk

3. AMGMEH0] M2 HEEXTEEZQ 43 2

THE-2 AlEo|u AB|A o 39 ZHHof w}
AH|RE9] FRHARl BH7F 52 HA A HheS Q]
qt}. AHAREE B4 AlFoly AR|AE Hrst
= oA I 29 7IdE 7HAIA =, o]
E T $of Adsks Aol digt A7y
v wato] ghfolu ENE-S 7]A HoKOliver
1980). HEFA] QlojA] AH|A} RS2 HEAY
F= AYstal Aok oA AR AE
Aoz L7 He &5 ATE Yulshr] Hel
(Liu & Joo 2021) ool ¥3t ¥#4o] Q75]H, of
H3t 3%150] FIFE & ¢ U= 7Holl gt =9
7} 851t AgATE0] 2 HESAER
B AHZF HEEo] JFS F= 2
Colaig 59 A4H By EA} JHEEAY, F
A B4 2 AFARRE EAdE0] RIHSHA
=951 QItK(Eeggert & Ulaga 2002). oJof tf
S 2 AtolAE FALP AHAE e R Afd
Ao T FASE JFa1S metstazt
skoict.

AA|, HEFA QlojA 7= 2=
Al ZHA9] A Ageo] tigt 4] H7HE 29
Sk HEolsfE 2 FANEELf 49l JFE v
A= 8R10= I AE0A UEhaL ltkLee
2012; Keel et al. 2018). ©|¢} tj&Eo] tHiFA]9]
283 Blasto] Q1 A doflA= Aaso] ol
2] ol ojr]oflu EAsh AJZHA|Fo A = 2}
8E7] W& (Brynjolfsson et al. 2009; Avery
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o] X
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et al. 2012) &HA 8E&Z S7HAI71A € o]
23t BE/d2 AHAER stolg oAl
HHrd 71718 28 1 d"9S S7HIA 354
o= Juf 3 o] JFE FoHKim et al. 2015).
EQE AHRPL A"eks oot s 82
EHE Z5h= d"a} B8 SHOA Aolgt &
dE0°] AUntk. o]t Aol ZF Afdo] AR{TE 7
A2 QA =7] wfjZof AHE ARgolA X2 Zpo]
9] dFHs olsliste Zo] F835tKSingh &
Jang 2022). B Yol7bA LH|RF AAET} OAHE
7 oA T diidol gk A 4lo] REsirhal
AAoh= 4% YJAHEA ZHollA HE7te] o&
A HthLu et al. 2020). 2018 F&FAE
3] Az WEW HE9 A 2eRloly At
Ads &8 7 vl mlmlRt v, SH3ARG
2% SolA tHoE Fufsh= HlFo] & AoE
UERT o9 e de] 2 HS2 HER
A IofA F7HR1S] ATo] FaTE AlAksH ]
o g=20% HERA wEro]| JFHo]
Z Zo|tHKeel et al. 2018).

EA, Agrebi & Jallais(2015)°] w2 Al
50| Aol HHIY £ B AT o AEL
710l tigt 71HE 7HAA =W, HHrd 32 A
SH W& FE Hoj oA EFS L3Il
= SHoA 334 B7HE Wt mEhA
HHRA ARl QlojA S AR vHS
o= olojd 7hs/do] =& 4 UrHAgrebi &
Jallais 2015; Natarajan et al. 2017). Hg|=HA
g B HEZRRJol S7hetal Sl 7R, 7HY
Adol| wet A AE HA, T2 A3t gl
iz} o] S84, HE ol 5 AHA BE
< HE & Ao {3t Aol7t = Aew
BHuE7 Qtilee & Kim 2014). o|4H AR
7t Aol mE ABRF HH 9] Aol FANEE

-
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EolE YL E 5 U ol BT AvlAt
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2 B3 AE7HY 7e 552
FE e 714 AAH] &8-S BolsHA & 5
e AAF 7127t AK(Swilley & Goldsmith
2007). wehA HtH fdE 283 &7 59
HAd A9 HHIY 5 H A Y-S B3 A4
ol ol g-oJgt 29lo] & 4= AtkLuceri et
al. 2022). o] Hofl AlFolu AH|A9] RAAR]
Aol AT 7hs/gdol] et B o R QIgh
A8 A ZHFeatherman & Pavlou 2003)2 71&
ARGl et PSS Ast=t] S83% 29108
IHET 9} Yuan et al.(2014)9] A3t= A&+
H 9¥o] mHIIS 83t F8AHIA T QL
ojA FAQl 821U Akl

2o AHRY] QIFA] A B4 HERAL
T USEo FolsHA T = 8%0e= Ad
A7=0lA AAEL =, Lee(2015)2] A+
oA FAl] EAIEL7} Uetor Keel et al.
(2018)9] A-tollAl 504 o Far® AHAHY] H
EEAMELE WA YeiEth Kim & Choe
(2015)9] A+ollM= A, 9, EH7HAS
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Table 1. Measurement of variables

Variables Measurement scale
Investment channel » mobile - website =1, direct visit=0
Dependent ) ) ) ) )
. o « product satisfaction+service satisfaction
variable Fund satisfaction L P
* not satisfied (1)---very satisfied(4)
Objective fund literacy » sum of correct answers out of 11 questions, ranging from 0 to 11
Objective financial literacy  sum of correct answers out of 12 questions, ranging from 0 to 12
Knowledge * level of feeling difficulties during investment (reverse coding) 6
Subjective fund literacy questions
« very difficult (1):+not at all (5)
Risk tolerance « risk averse (1) ---risk tolerant (5)
. . * @ heavily or moderately use
Investment Use of professional advisory Y Y
. . @ only take as reference
behavior service
@ not used at all
Current investment status « invest in funds now=1, used to invest but not now=0
Product description * not satisfied at all (1)---very satisfied (4)
. Frequency of information
Information duency o ; « not at all (1) *~'more than once a week (6)
o check during investing
accessibility

Number of comparing

none (1)--*more than 4 products(4)

products
Gender * male=1, female=0
Age * 50-54/55-59/60-64
Education « college graduate=1, high school graduate or below=2,
Socioeconomic postgraduate or above=3
status Oceupation * permanent employee (=1), non-permanent/temporary,

Monthly household income

Total asset

self-employed, pensioner/jobless
less than 7 million KRW=1, more than 7 million(included) KRW=0
less than 0.6 billion KRW=1, more than 0.6 billion KRW=0
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Table 2. Objective financial literacy, objective fund literacy, and subjective fund literacy assessment

guestions
Objective financial literacy Accuracy

rate
1) Considering inflation, today's 100 KRW is more valuable than 100 KRW in the future. (0) 56%
2) As investment risk increases, the expected return also tends to increase. (o) 63%
3) If the overall market interest rates rise, bond prices also increase. (x) 2%
4) Diversifying investment funds across various assets can help reduce investment risk. (o) 76%
5) When inflation is expected to rise, the real interest rate tends to decrease. (0) 51%
6) ETF refers to funds that are listed on the stock exchange and traded like stocks. (o) 47%
7) A deposit that pays 4% interest annually and a deposit that pays 2% interest semi—annually result in 16%

the same amount received after a 1-year maturity. (x)

8) The KOSPI index return is calculated including the dividends from stocks. (x) 24%
9) When investing in equity funds, investing in a lump sum during a bear market is more advantageous 31%

than systematic investment, especially for stock—type funds. (x)

10) Defined contribution pension, as part of retirement benefits, refers to a system where the employee
is directly responsible for managing the accumulated pension funds, and the retirement pension 37%
amount is determined based on the results of this management. (o)

11) If financial income exceeds a certain amount, the excess portion is subject to comprehensive

taxation when combined with other income. (o) 66%
12) In fund investment, one—time costs are referred to as fees, while ongoing costs are referred to as 0%
commissions. (x)
Objective fund literacy Accuracy
rate
1) I think that funds are not guaranteed capital products. (o) 71%
2) Funds are classified into equity, bond, and mixed types depending on the investment target. (o) 79%
3) Fund is a product that invests only in stocks. (x) 7%
4) Funds' prices vary depending on the trading time. (o) 49%
5) Funds allow for immediate withdrawal of money upon redemption request. (x) 9%
6) All funds apply the same benchmark price. (x) 10%
7) In a savings—type fund, there is no fluctuation in the yield once the predetermined maturity period 16%
has passed. (x)
8) Excluding tax—advantaged products, taxes are imposed on fund returns. (o) 73%
9) Funds purchased through a bank are subject to depositor protection. (x) 21%
10) When redeeming a fund, you always have to pay a redemption fee. (x) 64%
11) When suffering losses from fund investments, the only dispute resolution institution available is the 2%
Financial Supervisory Service. (x)
Subjective fund literacy™* Mean
1) The terms related to funds are difficult. 2.08
2) It is difficult to determine the purchase timing. 2.07
3) It is difficult to determine the redemption timing. 1.91
4) Tt is difficult to choose a product due to the variety of fund types. 1.94
5) It is difficult to understand the explanation of the performance results. 2.07
6) Calculating the rate of return is difficult. 2.06

“‘Subjective fund literacy’ questions are reverse coded. A higher score indicates less difficulty and a higher subjective
fund literacy.
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Table 3. Individual characteristics of the respondents

(N=559)
Variables Category Frequency (%) Variables Category Frequency (%)
Cond Male 277(49.5) Less than 300 63(11.2)
ender
Female 282504 Monthly income  300-499 141(25.2) 321(59.9)
50-54 245(43.3)  (Unit: 10,000 500-699 131(23.4)
55-59 142(25.4)  KRW) 700-999 148(25.0)
Age 238(40.0)
60-64 172(30.7) Above 10,000 90(15.0)
Mean 56.1( 4.53) Less than 1 83(14.4)
<High school 84(15.0) 1-less than 3 109(19.7) 308(55.1)
Education  College graduate 373(66.7) TOt%I asset 3-less than 6 116(20.3)
- P (Unit: thousand o th
2Postgraduate 102(18.2) million KRW) 6-less than 10 93(16.8)
Permanent 267(47.7) 10-less than 20 113(20.5) 251(44.9)
Non-regular/temporary 86(15.3) Above 20 45( 8.1
Occupation  Self-employed 68(12.1) Fund | Direct visit 327(58.5)
o und INVeStment 1 hile/website 232(41.5)
Pensioner/jobless 138(24.6)  channel -
mobile 115(20.5)
Objective financial literacy (S.D.) 5.54(2.94)
Objective fund literacy (S.D) 4.67(2.26)
Subjective fund literacy (S.D) 2.10(2.88)
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Table 4. Investors’ characteristics by investment channel

Variables Category Face—to—face Mobile/website - Face-to—face ~ Mobile -
(N=327) (N=232) ’ (N=327) (N=115) ’
Ivestment | Produet 2.35 2.45 —1.74i 2.35 2.43 -1.10
. . Service 2.61 2.72 -1.98 2.61 2.72 -1.59
satisfaction .
Total 2.45 2.58 -1.98 2.45 2.54 -1.39
Objective financial literacy 5.46 5.80 -1.36 5.46 5.36 0.31
Objective fund literacy 4.81 4.53 1.48 481 4.37 1.77
Terminology 1.99 2.18 -3.53"" 1.9 22 -2.88""
Purchase timing 2.03 2.12 -1.75 2.03 2.14 -1.66
Subjective Repurchase timing 1.87 1.96 -1.66 1.87 2.01 -2.08"
fund literacy Fund selection 1.89 2.00 -2.12" 1.89 1.99 -1.41
Fund performance 2.01 2.17 -2.85" 2.01 217 -2.13"
Yields calculation 1.97 2.19 -4.01"" 1.97 2.2 -3.03"
Risk tolerance 2.05 2.56 -5.42""" 2.05 2.53 -4.03""
Prof. service Heavy/moderate 65(19.8%) 36(13.7%) 65(19.8%) 12(10.4%)
se Only as reference  207(63.3%) 167(63.7%) 5.64 207(63.3%) 78(67.8%)  5.76
Not at all 55(16.8%) 59(22.5%) 55(16.8%) 25(21.7%)
Investment  Invest now 100(30.5%) 126(48.0%) 18.86°" 100(30.5%) 61(53.0%) 18,537
status Used to invest 227(69.4%) 136(51.9%) ) 227(69.4%) 54(46.9%) ’
fof comparing 2.19 250 ~401" 219 226 -0.73
products
Information  Product description 7.92 7.93 -0.07 7.92 7.97 -0.27
fnfo checl after 3.28 361 -3.27" 3.28 359 236"
purchase
Male 137(41.9%) 155(59.1%) we 137(41.9%)  61(53.0%) .
Gender Female 19058.1%)  107(408%) 00 100658.1%) 54@70%) 2
Age 56.8 55.2 4127 56.8 54.86 4017
<High school 55(16.8%) 32(12.2%) 55(16.8%)  13(11.3%)
Education College 210(64.2%) 184(70.2%) 3.03 210(64.2%)  76(66.1%) 2.29
=Postgraduate 62(18.9%) 46(17.5%) 62(18.9%)  26(22.6%)
Permanent 136(41.5%) 150(57.2%) 136(41.5%)  69(60.0%)
Occupation Nozeie;;?:yem 60(18.57%)  28106%) | .. 60085%) 1(96%) ..
Self-employed 41(12.5%) 28(10.6%) 41(12.5%)  11( 9.6%)
Pensioner/jobless 90(27.5%) 56(21.3%) 90(27.5%)  24(20.8%)
Monthly <7 mil. KRW 196(59.9%) 155(59.1%) 0.03 196(59.9%)  65(56.5%) 041
income = 7 mil KRW 131(40.0%) 107(40.8%) ’ 131(40.0%)  50(43.5%) '
Total asset < 0.6 bil KRW 177(54.1%) 144(54.9%) 0.04 177(54.1%)  65(56.5%) 0.19
= 0.6 bil KRW 150(45.8%) 118(45.0%) ) 150(45.8%)  50(43.5%) )

Exk

"p<0.05, ""p<0.01, ""p<0.001
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Table 5. Factors influencing fund investment channel selection (logit) and investment satisfaction

by channel (regression)
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Investment satisfaction

Channel selection

Variables base=mobile/website Face—to—face MObl,le/ Mobile
website
Objective financial literacy 0.04 -0.01 -0.01 0.00
Objective fund literacy -0.10" -0.00 0.04" 0.01
Terminology 0.15 -0.08 -0.08 -0.27"
Purchase timing -0.01 0.11° -0.07 0.01
Subjective fund literacy Repurchase timing -0.09 0.02 0.18" 0.32°
Fund selection 0.13 0.03 -0.05 -0.16
Fund performance -0.07 0.08 0.14° 0.14
Yield calculation 0.43" 0.03 -0.00 -0.13
Risk tolerance 0.17 -0.03 -0.02 -0.05
Prof. service use Take as reference 0.30 -0.01 -0.10 -0.07
(heavy/moderate =1) Not at all 0.60 -0.00 -0.12 -0.13
Invest now=1 -0.79"" 0.09 0.16" 0.21°
# of comparing products 0.317" -0.04 0.00 -0.04
Information accessibility Product description -0.15"" 0.14""" 0.15""" 0.14™
Info check after purchase 0.17° 0.05° 0.02 -0.00
Gender (male=1) -0.63"" -0.01 0.10 0.12
Age -0.04" -0.00 0.01 0.01
Education <High school -0.08 0.00 0.08 -0.09
(college=1) = Graduate school -0.48 0.14 0.11 0.01
. Temporary/non—permanent -0.54 -0.07 0.10 0.24
Occupation Self—employed -0.60" ~0.04 0.16 0.19
(permanent=1) . .
Pensioner/jobless -0.11 -0.09 0.02 -0.06
Monthly income (<7 mil krw=1) -0.43" 0.06 -0.11 0.01
Total asset (0.6bil krw=1) -0.00 -0.05 0.16 -0.03
Constant 1.90 1.55 0.17 0.39
LR chi? 111.14
Pseudo RZ 0.13""
R? 0.27 0.29 0.35
F 4.48™" 499" 272"

F A

*p<0.05, “p<0.01, ~"p<0.001
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